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U.S. assets abroad 


U.S. assets abroad increased $20.4 billion in the 
third quarter, compared with an increase of $7.0 billion 
in the second. 

U.S. claims on foreigners reported by U.S. banks 
increased $3.5 billion in the third quarter, in contrast to 
a decrease of $15.2 billion in the second. 

Net U.S. purchases of foreign securities were $7.1 
billion in the third quarter, down from $14.0 billion in 
the second. Net U.S purchases of foreign stocks were 
$5.9 billion, down from $11.7 billion, and net US. 
purchases of foreign bonds were $1.2 billion, down 
from $2.3 billion. 
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Following record net sales of $7.4 billion in the 
second quarter, transactions by private foreigners in 
U.S. Treasury securities shifted to net purchases, 
totaling $5.7 billion im the third quarter largely as a 
result of a shift by United Kingdom investors to strong 
net purchases from net sales. 

Net foreign purchases of U.S. securities, other than 
U.S. Treasury securities, were $14.2 billion in the third 
quarter, up from $13.2 billion in the second. 
Transactions in U.S. stocks shifted to net purchases of 
$1.0 billion, following net foreign sales of $1.6 billion. 
Net foreign purchases of U.S. bonds were $13.2 
billion, down from $14.7 billion. 

Net capital inflows for foreign direct investment in 
the United States were $13.3 billion in the third 
quarter, up sharply from $5.4 billion in the second. 
Most of the increase was accounted for by higher 

Although accumulation of dollar assets by 
industrial countries slowed in the third quarter (table 
1), foreign official assets in the United States increased 
$17.5 billion in the third quarter, following an increase 
of $8.9 billion in the second. 


U.S. Economic Performance 
Relative to Other Group of 
Seven Members 


Economic growth 


growth rate in the second quarter of 1994 and a revised 
annual rate of 3.3 percent in the first quarter. 

The annualized rate of real economic growth in ‘he 
third quarter was 3.5 percent in the United Kingdom. 
4.7 percent in Canada, 3.0 percent in France. 5.3 
percent in Germany, and 3.7 percent in Japan. In the 
second quarter of 1994, the real economic growth in 


‘Italy was 5.7 percent. 


Industrial production 
Industrial production rose by 1.0 percent in 
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Table 1 
U.S. international transactions, 1993-Third Quarter 1994 
(Million of dollars, seasonally adjusted) 


1994 
Second Third Second Third 
’ 
188,906 186,565 202,447 212,023 
113,787 111,736 122,683 127,817 
46,318 46,316 47,886 
‘ 26,801 28,513 31,878 35 
14,663 14,526 443 18,060 
12,880 12,664 15,513 16,395 
1,258 1,323 
-207,308 206,808 “231,902  -245,482 
147,514 148,224 “164,315  -172,450 
1,66 -32,086 -32, ’ 
-28, 113 -26,498 -34,687 -39,347 
-1, -561 -4,574 ; 
15,956 -15,385 -18,892 19,721 
10,207 -10,552 “11,221 11,834 
-7,200 -7,613 8,451 8,263 
-35,966 -35,651 7,031 
-36,507 -34,915 -11,030 20,111 
“17,675 6,311 -6,007 
-24,430 -40,777 -14,007 -7,146 
5,595 7,335 5,248 -3,458 
51,829 71,934 49,257 67,439 
17,482 19,259 8,925 17,496 
730 20,443 8,388 17,210 
5,668 19,088 6,033 15,207 
1,062 1, 2,355 2,003 
188 1,121 252 
9,485 -2,489 1,241 539 
1 090 184 -956 -779 
34,337 52,676 40,332 49.943 
8,860 2,969 5,413 13,294 
€22 3,474 -7,434 5,661 


14,282 7,606 1,169 3,662 na 
8,452 3,459 27,618 25,539 16,826 
21,096 9,739 6,427 -4,320 -5,323 
435 6,643 639 6,919 

-132,575 -33,727 -36,448 “41 632 44 633 
56,850 14,657 14,230 14,9866 1§,122 
75, 725 - 19,070 -22 -26,646 -29,51 1 

3,946 668 2,015 -2,809 ’ 

-71,779 18,402 -20,243 -29,455 ‘ 
7 -7,200 -7,613 -8,451 -8,263 
-25,602 -27, 37,906 41,722 


ad 
cf 


to balance of payments basis; e~iudes exports under U. S. military 


may not add to totals because of rounding. 
Source: U. 8. Department of Commerce, Bureau of Economic Analysis 
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Decouber. following « gain of 488,000 i Novenber 
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most of the year, as employment in the services 
industry as a whole rose by 1.6 milliva. 


Retail trade employment rose by 91,000. Most of 
the December gain was in eating and drinking 
establishments, while smaller increases occurred in 
food stores, automotive dealers and service stations, 
and furniture stores. 

Manufacturing employment rose by 54,000 in 
December. This is the third large monthly increase in a 
row and represents an acceleration in the upward trend 
that began in September 1993. Since then, factory 
employment has risen by 301,000. Over the month, 


employment failed to grow in December, 300,000 jobs 
were added in 1994, for the strongest showing in a 
decade. 

For comparison with other G-7 countries, the 
unemployment rate in Noveinber 1994 was 9.6 percent 
in Canada, 8.2 percent in Germany, 8.8 percent in the 
United Kingdom, 12.6 percent in France, 11.9 percent 
im Italy, and 3.0 percent in Japan. 


Forecasts 


Forecasters expect real growth in the United States 
to slow to an average of 3.1 percent (annual rate) in the 
first quarter of 1995, following .n increase of 3.9 
percent in the fourth quarter of 994. Real growth is 
forecasted to slow to 2.3 percen. (annual rate) in the 
second quarter of 1995. Factors that may restrain the 
recovery in 1995 include the impact of rising mterest 


these forecasts. Forecasts of all the economic 
indicators, except are presented as 
percentage changes over the quarter on an 


1994 and then to a decline of 5.6 percent in the second 
quarter of 1995. A mounting backlog of unfilled orders 
for manufactures will induce factories to increase their 
hiring in 1995. Inflation (as measured by the GDP 
deflator) is expected to remain subdued at an average 
rate of about 3.1 percent in the fowth quarter of 1994, 
then decline in the first half of 1995 by an average of 
2.9 percent to 3.0 percent. Gains in labor productivity 
and a slow rise in labor costs, wages, and 
compensation are expected to hold down inflation 
rates. 
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Table 2 
Projected changes of selected U.S. economic indicators, by quarters, Oct. 94-June 95 
(Percent) 


Conter- 
ONnoe 
Pertod Board 
1994: 
Oct.-Dec........... 8.1 
. 1986: 
Jan.Mar. .......... 6.0 
Apr.June. ......... 6.8 
1904 
Oct.-Dec. .......... 4.5 

1906: 

Jdan.Mar, .......... 3.4 
eenneeceses 3.4 

1994: 

Oct-Dec. .......... 3.5 

1905, 

Jan.Mar. ........... 2.5 
a cieememes 3.3 

1904: 

‘ a §.7 §.9 5.9 5.6 §.7 5.7 §.7 
ee 5.7 5.9 5.7 56 5.5 5.6 56 
Apri-june........... 5.6 5.9 56 $6 5.4 5.6 5.6 

Note. for the in the forecast annual rates of 

change fom preceding parted. Guan ere seasoraly achusted. Date of irecasts: Decerber 1904 


Source: Compiled from dat. provided by the Conference Board. Used with permission. 
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U.S. TRADE DEVELOPMENTS 


the U.S. Department of Commerce, 


HE 4 44 
giads 
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en 
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U.S. trade in goods and services, seasonally adjusted, Sept.-Oct. 1994 
(Billion dollars) 


is 


§.1 


9.3 


“13.4 


1.3 
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Table 4 
Seen ConatO and Cade Catensen of agpeutane end qpeciied manutacheing costars, 
Jan. 1983-Oct. 1 
Chenge, 
Oct. Share 
over 1008 Sota, 
Jan.- over Jan.- 
Oct. Oct. 
Sector 1983 1 1994 
: — Perent— -—— 
2.7 12.7 0 5.9 
12 -76 -25.0 3.8 ‘ 
9 38 12.5 1.9 
3.9 19.3 2.6 8.7 . 
19 98 0 43 2 
3 36 0 7 -7.7 
3 0 -25.0 8 0 
1.1 13.0 0 2.5 1.5 
1.5 44 118 4.0 0.5 
14 6.3 0 3.2 5.4 
1.7 11.7 62 3.9 2.4 
14 19.6 0 3.0 13.7 
6 8.2 0 13 2.4 
2.1 75 10.5 4.1 0.9 
26 9.3 4.0 5.6 -10.1 
11.2 11.0 3.7 25.2 04.2 
34.8 10.0 0.9 78.9 -126.2 
43 4.1 22.9 8.4 14.1 
6.1 10.1 52 12.7 -18.0 
Total exports of goods ................ 419.7 46.2 9.5 3.2 100.0 -125.1 


1 This is an official U.S. 


Department of Commerce commodity grouping. 
Note. —Because of rounding, figures may not add to the totals shown. Data are presented on a Census basis. 
Source: U.S. Department of Commerce News (FT 900), Dec. 1904. 
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US. exports and imports of goods with mejor trading pertners, Jen. 1903-Oct. 1904 


(Billion dollars) 
imports 

Jan.- Jan.- Jan.- Jan.- 
Oct. Oct. Oct. Oct. Oct. 

94 93 94 94 93 
135.9 117.8 16.7 145.4 128.3 
* <] 83.6 12.1 105.0 92.5 
42.0 342 46 40.3 $2.8 
96.4 93.8 11.7 106.9 94.6 
79.8 9.8 90.7 80.1 
18.5 15.8 28 25.7 23.3 
9.8 10.6 1.7 14.4 13.1 
44 4.9 0.6 45 2.8 
3.1 3.0 0.4 2.9 16 
2.2 0.3 2.5 1.4 
121.7 108.1 25.2 215.4 189.8 
8.1 6.9 0.3 2.7 2.8 
78 6.9 41 32.4 26.3 
443 39.9 11.3 98.3 88.2 
485 43.2 6.7 58.7 53.6 
33.4 30.3 34 31.9 23.8 
3.7 48 0.1 14 1.0 
6.1 26 0.8 7.3 6.2 
14.5 15.8 2.8 26.1 27.1 
419.7 383.4 62.0 5448 480.5 


' EFTA includes Austria, Finland, iceland, Liechtenstein, Norway, Sweden, and Switzerland 
2 The newly industrializing countries (NICs) include Hong Kong, the Republic of Korea, Singapore, and Taiwan. 


Note. — not add to the totals shown due to certain 
te soso sed tor tostyrea ete et ase! ol et te Ras eone Sars oe 
included in more than one area. Deta are presented on a Census Bureau basis. 


Source: U.S. Department of Commerce News (FT 900), Dec. 1994. 
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§g3538 
I gaa ragt 


exports and trade belances of services, by sectors, Jan. 1993-Oct. 1994 seasonally 
services” 
financial, 


private 


“Other 


include educational, 


1 


Note. —Services trade data are on a Balance-ol-Payments (BOP) basis. Numbers may not add to totals because of 


seatone! adjustnent and rounding. 
Source: U.S. Department of Commerce News (FT 900), Dec. 1994. 


Nominal U.S. 
adjusted 
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INTERNATIONAL TRADE 
DEVELOPMENTS 


Group of Three Agreement 
Closer To Reality 


TRUE 
ti tint 
fod ape pscal sty 
TE Ht 
fall rptil ites 
steht. 4 


i 


The G-3 agreement appears to be the most 


The treaty is asymmetrical in that Mexico, whose 
economy is different in size and level of development 
from either Colombia’s or Venezuela’s economy, 


Summary of tariff provisions 
With the exception of agriculture, the G-3 
agreement calls for complete elimination of tariffs over 
a 10-year period. For specified agricultural goods, duty 
elimination will be phased in over 15 years (see 
below). A free-trade zone is anticipated by 2005 as 
import duties are gradually eliminated. U.S. Embassy 
in Bogota reports that tariff elimination is generally to 
be accomplished in 10 equal steps over the 10-year 
period. The agreement allows for accelerating the pace 
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on imports from Romania and Bulgaria before the two 
Southeast European countries are obligated to remove 
them on imports from the EU. The barriers on steel and 
textile products will be phased out over a longer period 
of time than berriers on other industrial products. The 
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association agreement, similar to those that the EU has 
concluded with the rest of ‘he former communist states 
of Europe. 


The EU’s share in the trade of the three countries 
has increased sharply in recent years. Du. ng 1994, the 
EU accounted for 75 percent of the trade of Albania, 
40 percent of the trade of Romania, and 33 percent of 


European countries is creating new incentives for U.S. 
firms to set up manufacturing and distribution facilities 
in these countries.’ 


Proliferation of free-trade 
agreements across Eurasia 


A market-opening movement is sweeping the 
whole of Europe and the former Soviet republics of 
Asia. The EU is liberalizing trade with the former 
Eastern Bloc countries and these countries ae 
liberalizing trade among themscives. The EU has 
entered into trade and association agreements with the 
Czech Republic, Hungary, Poland, and Slovakia. It has 
entered into free-trade agreements with the Ukraine 
and Estonia, and it has signed or is negotiating such 
agreements with others in the former Eastern Bloc. 

Within the former Eastern Bloc iteclf. two 
multilateral free-trade pacts are in force. On March | 
1993, the four former communist states of Central 
Europe began to implement the Central European 
Free-Trade Agreement (CEFTA).® On April 1, 1994, 
Estonia, Latvia 4 ; ‘0 i the 
Baltic Free Trade addition, several 
bilateral agreements . Some of these are 
between former Soviet republics, for example, between 
Russia end Belarus. The Baltic states have also 
concluded free-trade agreements with former Soviet 
republics. On January 1, 1995, a free-trade agreement 
between Romania and the Czech Republic went into 
effect. As a result, many industrial products from 
Romania can now enter the CEFTA market duty free 
via the Czech Republic. The three Southeast European 


. 
| 


among themselves and with other former Bloc 
view 


1994. 
° For a description of CEFTA, see JER, Aug., 1993. 
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Southeastern Europe in order to serve the market 
represented by the rest of the former Eastern Bloc may 


trade barriers in the rest of the former Eastern Bloc 
might have a growing influence on U.S. business in the 
Southeast European countries. During 1994, the rest of 


countries 
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goods, especially capital goods, that would have to be 
purchased from firms in the industrialized countries or 
to be produced with their help. For example, the 
member countries are negotiating the establishment of 
a joint energy network, linking national systems. Such 
a project needs transformers, circuit breakers, metering 
and storage devices, goods that several U.S. companies 
(including General Electric Co. and Westinghouse 
Electric Corp.) produce and export. News reports 
indicate that the EU sends observers to Black Sea Pact 
meetings. It is likely that the EU has already surveyed 
the economic pesential of the Pact for EU producers.’ 


U.S. companies based in the three Southeast 
European countries that choose to trade with Black Sea 
Pact partners must be ready to engage in barter and 
countertrade deals. Convertible currency shortages 


Compensation for the negative 
effects of the Yugoslav crisis 
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U.S. trade with the three 
countries in 1994 


U.S. exports to the three countries dropped from 
$457.5 million during 1993 to $297.8 million during 
1994. However, imports from the group have increased 
from $239.6 million to $369.9 million over the period. 
The following tabulation shows US. exports to and 
imports from the three countries during 1993 and their 
1994 projected value based on year-to-date data (in 
million dollars): 


Country 19938 1994 1993 1904 
Albania ....... 34.2 9.9 23 7.4 
Bulgaria....... 113.2 985 1660 1808 
Romania ...... 310.2 1884 653 181.7 
Total ........ 457.6 2978 2396 3699 


Lower U.S. shipments of wheat and com to the 
three countries and increased U.S. imports of iron and 
steel products from them characterized changes in U.S. 
commodity trade with the group. Good grain harvests 
in Bulgaria and Romania during 1994 reduced overall 


coal, 
preparations, and aircraft were the leading U.S. exports 
during 1994. The drop in U.S. exports to Romania 
from 1993 to 1994 ended a 3-year trend of growing 


U.S. exports to the Southeast European country. Lower 
shipments of wheat explain most of the decline in U.S. 
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In trade with Albania, the disappearance of coal 
shipments, a steady part of U.S. exports until 1992 
explains the decline in U.S. exports to the country from 
1993 to 1994. Agricultural goods (such as wheat, rice 
butter, oleaginous products, cotton, and fertilizers) 
began to rise during 1992-93, but disappeared almost 
com nletely during 1994. Meat and meat preparations 
were the largest U.S. exports during 1994. Among U.S 
imports from Albania, iron and steel products were 
both the largest items during 1994 and showed the 
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: 


U.S. investment in the three 
countries 


Most U.S. companies have only just begun 
invest in the three countries, but they rank, along wi 
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in Romania amounted to $82 million cut of the total 
were the largest U.S. investors. General Electric Co., 
Chemical Bank, Pepsico, Inc., McDonald’s Corp.. 
Express Co. have also established themselves in the 
country. 

U.S. mvestment in Bulgaria amounted to an 
estimated $50 million of the $1/0 million total at 
yearend 1994. Archer Daniels Midland Co., Pepsico, 
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Specific oppe tunities for | ad a oa ~—rme 
and investment control equipment; computer software; medical 
Revers i di oe di { 0 : pe! equipment > e 
consumer goods, as household electronics 
personal care products in Komania, Bulgaria, and Black Sea hotels should 
Albania. In addition, the U.S. Department of  °PPortunities. The recent - 
Commerce has identifie the following produc! groups 8% im the country should also open some opportunities 
in which U.S. firvus have the best opportunities to _* US. 
export to or invest in Romania: agricultural machinery According to 
and equipment; electrical power systems; aircraft and = begs prospects for doing business with Albania are in 
the groups: 


The Department of Commerce has identified the tourism. Other reports indicate expanding possibilities 
following areas as the best prospects for Bulgaria: in offshore oil exploration and the rehabilitation of 
—, lectrical hore oil wells and in distribution facilities. 


VANE PAGE 
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Industriel production, by selected countries and dan. 1901 
pr by OY Opec er anbia -November 1904 


production, 1985= 100) 
& 1903 1904 
Country 1901 4861902 1993 ~«=C«V Dec. | " i dun. dul. Aug. Sept. Oct. Nov. 
United States’ .............55. 1042 1043 1082 1129 1000 115.7 1174 1168 1180 182 119.1 119 119. 120 
Pi cbsacossecesesesesesoess 127.7 120.4 795.3 1147 116 903 90.6 95.1 97.0 9 
Canada? 5... os. cccccceceees 119.8 1149 1180 1196 1155 100.1 1055 107.5 101.5 
ieeeenntneeenatinnis 100.0 96.1 915 0.1 607 926 04.6 91.6 
ese notion sananneneambaas 108.6 191.1 1167 1108 1049 1014 103.0 93.3 
et 1142 1129 1086 1115 110.0 1002 ) 102.3 97.4 os 
ED cancoccccecessccesvcesees 116.8 115.3 12.86 11163 105.4 101.1 10 106.6 108.4 
1 19867=100. 
4 1901-100. 
Source: SP eae Setaaians: Cgeinatan Sep Sasnaes Gaapereiion eno Saeeapman, Saver 1994, Federal Reserve Statistical Release, 
ieee 1991-October 1994 
change from same period of previous year) 
1983 1994 
Country 1901 1902 1903 WV Dec. | 4 i Apr. May Jun. Jul. Aug. Sept. Oct. 
United States ......... 42 3.0 3.0 2.7 2.7 2.5 2.4 2.9 24 23 25 2.8 29 3.0 2.6 
JAPAN oo cece 3.3 1.6 1.3 1.1 1.0 1.2 0.7 0.0 0.8 0.8 0.6 -0.2 0.0 0.2 0.7 
Canada .............. 5.6 1.5 1.8 1.8 1.7 0.6 0.0 0.2 0.2 0.2 0.0 0.2 0.2 0.2 0.2 
eee eeecneet 3.5 4.0 4.2 3.7 3.7 3.3 3.0 3.0 3.1 30 3.0 2.9 30 3.0 2.8 
Uned Kingdom baeones 5.9 3.7 1.6 1.6 19 24 2.6 2.3 2.6 26 26 2.3 24 22 2.4 
France ............655 3.2 2.4 2.0 2.1 2.1 1.7 1.7 3.8 1.7 1.7 1.8 1.7 1.7 1.6 1.6 
 peeeeeeeesoreqqer: 6.4 5.1 4.4 44 43 43 3.9 38 8064. 40 37 3.8 38 6=— 33.8 3.8 
Source: Consumer Price indexes, Nine Countries, U.S. Department of Labor, December 1994. 
Unemployment rates, (civilian labor force besis)' by selected countries and by specified periods, Jan. 1991-October 1994 
1993 1994 
Country 1901 1992 1983 Iv Dec. ! " mi Jun. dul. Aug. Sept. Oct. 
United States ..... 6.7 7.4 6.8 6.5 6.4 6.6 6.2 6.0 6.0 6.1 6.1 5.9 5.8 
Japan ..... 06.6... 2.1 2 2.5 2.8 2.9 2.8 2.8 3.0 2.9 3.0 3.1 3.0 3.0 
Canada .......... 10.3 11.3 11.2 11.1 11.2 11.0 10.7 10.2 10.3 10.2 10.3 10.1 10.0 
wre 44 47 5.9 6.4 65 6.4 6.6 65 66 86 6.5 65 86 65 () 
Onted Regdom .. 69 10.0 10.4 10.1 10.0 9.9 9.7 9.6 9.6 9.5 9.4 9.4 9. 
France ........... 9.8 10.2 11.3 11 re 11.7 12.3 12.4 12.4 12.4 "45 12.4 12.4 i 
Maly ........ cece. 6.9 7.3 9.4 (4 11.2 11.9 11.4 (4) (4) (4) 
‘ adjusted; rates of foreign countries adjusted to be comparable with the U.S. rate. 
2 Not available. 
4 talian unemployment surveys are conducted only once a quarter, in the first month of the quarter. 
Source: Unemployment Rates in Nine Countries, U.S. Department of Labor, December 1994. 
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interest ‘ by selected countries end Jan. 1991-November 1994 
Money-market rates,’ by by specified periods, ae 


1903 1884 
Country 10010 1902—iaC‘é‘é Dec. | " si Mey Jun. Jul. Aug. Sept. Oct. Nov. 
United States ......... 5.9 3.7 3.2 3.3 3.4 3.4 43 4.8 45 45 47 4.8 5.0 55 57 
A 7.3 2.9 2.2 2.0 22 2.1 22 2.1 2.1 2.1 2.2 2.3 2.3 
Canada ...... 6.66 eess 9.0 6.7 5.1 43 4.0 4.0 5.7 5.8 63 65 6.2 5.7 5.6 5.6 
Gated Rongdomn ten. Alt 9.1 9.4 7.1 6.2 5.9 5.7 §.1 48 §O0 4. 48 4.8 49 5.1 
United Kingdom ....... 11.5 9 5.8 5.4 §.2 5.2 5.1 5.3 5.1 5.1 5.1 5.4 5.6 5.8 
a — TS 9.5 10.1 8.3 6.5 6.3 6.1 5.5 55 55 5.4 5.5 5.4 5.5 5.5 
Sees 12.0 13.9 10.0 8.7 6.5 8.3 7.9 65 7.7 60 8.3 8.8 8.6 88 
' 90-day certificate of depos 
2 Not available. 
Source: Federal Reserve Statistical Release, December 5, 1994 Federal Reserve Bulletin, December 1994. 
Effective exchange rates of the U.S. doller, by specified periods, Jen. 1991-November 1994 
. (Percentage change from previous period) 
1903 1004 
hem 1901 1992 1993 IV ! " a dul. Aug. Sept. Oct. Nov 
«le 85 970 100.1 101.2 1016 10.0 95 967 97.1 9.7 948 955 
Percentage 
Change .............. 1.5 -1.5 3.1 1.6 4 ‘16 35 2.4 4 -1.4 9 7 
Adjusted: index! ....... 101.1 100.9 104.2 104.1 104.7 103.5 99.9 100.0 100.7 99.1 98.2 9738 
Change ...........55. 1.0 -1 3.3 4 6 1.2 -3.6 -2.5 7 1.6 9 4 
‘1990 average=100 
Note.—The value of the U.S Gui bo 9 vade-qaleans gussege © torus of Go cuvensicn af 00 other maby catiens The inflation-adjusted 
measure shows in the dollar's v~lue after adjusting for the inflation rates in the United States and in other nations; thus, a deciine in this measure 
suggests an increase in U.S. price competitiveness. 
Source: Morgan Guaranty Trust Co. of New York, December 1994. 
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(in Exports less imports (f.0.b - c.i.f), at an annual rate) 
8 1983 1904 
1902 1903 WV. : " in Jul. Aug. Sept. Oct. i 
-64.5 115.7 “111.7 -129.1 -152.4 “1 178.1 -153.0 -160.6 -164.6 
106.4 120.3 41.7 42.4 ¥ 
12.1 13.3 3.8 42 
21.0 0 § 
5.8 15. 
6.6 20.6 75 

2 [iguree ere adjusted to reflect change in U.S. Department of Commeree reporting of imparts at custome value, seasonally adjusted, rather than c.i.f. value. 

3 imports are {.0.b. 

Source: Advance Report on U.S. Merchandise Trade, U.S. Departmen of Commerce, December 20, 1994; Main Economic Indicators; Organization for Economic 
Cooperation and Development, July 1994. 
U.S. trade ' and Jan. 1991-October 1994 
belance,' by major commodity categories and by spoon parece, 
1983 1994 

Country 1991 1992 1993 IV ! " i Jul. Aug. Sept Oct. 

Agricutture 16.2 18.6 17.8 5.6 44 3.6 3.8 1.2 1.3 1.3 2.0 

Te ; 

product— 

(unadjusted) .......... 423 -439 45.7 10.7 -9.6 11.9 -14.0 4.8 -4.8 4.4 3.8 
Manulactured goods ....... -67.2 -86.7 115.3 -32.8 -29.1 -33.8 443 14.3 -15.3 -15.0 -18.1 
Selected countries: 

Western Europe ......... 16.1 6.2 1.4 1.2 -.1 2.3 5.4 2.3 -1.6 -1.5 1.5 
Canda® ................ -6.0 7.9 -10.2 2.8 -2.7 -3.0 3.7 1.4 -.9 -1.3 1.6 
en Saeecoeeentersoees -43.4 -49.4 -59.9 17.1 -15.0 -15.4 -16.8 5.7 -5.8 -§.3 6.6 
(unadjusted) ............ 13.8 1.2 -6 -1.6 1.6 3.7 48 1.7 -1.8 -1.3 12 
Unit value of U.S. imports 
of petroleum and 
selected products 
(unadjusted) ............ $17.42 $1680 $15.13 $13.52 $11.80 $13.98 $15.70 $16.06 $16.01 $15.03 $14.83 
' Exports; f.a.s. unadjusted. Imports, customs value, unadjusted. 
2 Bepinntig wth 1908, figures Include previously undocumented exports to Canede. 


Source: Advance Report on U.S. Merchandise Trade, U.S. Department of Commerce, December 20, 1994. 
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